In this paper, we assess the beliefs of aspiring top civil servants towards the private sector. We use a survey conducted in a French university known for training most of the future highranking civil servants and politicians, as well as students who will work in the private sector. Our results show that students aspiring to work in the public sector are more likely to distrust the private sector, to believe that conducting business is easy, and are less likely to see the benefits of public-private partnerships. They are also more likely to believe that private sector workers are self-interested. These results have strong implications for the level of regulation in France, and the cooperation between the public and private sector.
Introduction
Government regulation of the economy is strongly and negatively correlated with trust (Aghion et al., 2010) . More distrustful citizens tend to elect politicians who promote higher levels of regulation of the private sector. However, elected officials are not the only ones deciding on levels of regulation. Civil servants, especially high ranking officials, also design and enforce regulations that directly impact the private sector. 1 Civil servants are different from elected officials, because they tend to remain in office when there are political changes. In many countries, and in France in particular, civil servants tend to spend their entire professional careers working in the public sector. The beliefs that these non-elected government officials have regarding the private sector are therefore likely to influence the regulations that apply to the private sector. If high-ranking civil servants have more negative beliefs regarding the private sector, they might promote higher levels of regulation than what the population would vote for through a democratic process.
In this paper, we aim to document French civil servants' beliefs regarding the private sector.
To do so, we analyze how students aspiring to high-ranking positions in the public sector differ in their trust in the private sector compared to other students. Analyzing the beliefs of these aspiring civil servants is important given their future influence on the regulation of the private sector. We more specifically study whether these potential top regulators show greater distrust towards the private sector.
Our analysis relies on an original dataset that includes information collected from a survey addressed to students enrolled at Sciences Po, one of the most prestigious universities in France. Sciences Po is known to be the best educational program leading to the highest positions in French higher administration. Since 2005, between 70% and 88% of the students admitted to the French National School of Administration (Ecole nationale d'administration or ENA) are former Sciences Po students. While a large share of high ranking civil servants graduated from this university, a majority of Sciences Po students choose careers in the private sector. We can therefore compare the beliefs of students who will be the future public sector leaders, with students who will work in the private sector. To measure students' beliefs, the survey includes questions that assess students' level of distrust in the private sector, how they perceive people who choose to work in the private sector, and their views regarding the private provision of public goods. We also collect information on their motivations to aim for a career in the public sector, and their trust in public institutions.
To conduct our analysis, we rely on standard statistical methods (group comparison tests), ordered response models (ordered probit and logit), and principal component analyses. Using ideal point estimation techniques, we also compare students' trust toward the private sector, and their views on how easy they think it is for entrepreneurs or firms to conduct business.
We find that students who aspire to work in the public sector: (i) tend to show more distrust in the private sector, (ii) believe that conducting business is relatively easy, (iii) are less likely to see benefits in public-private partnerships, and (iv) tend to trust public institutions more than the other students. Our results suggest that students who aspire to work in the public sector have a stronger taste for public regulation of economic activities.
These results provide some evidence of a selection bias in career choices: higher administration workers may have more negative beliefs regarding the private sector. This difference may worsen over time, given that civil servants, once in office, have limited experience of the private sector and share their offices with civil servants who hold similar beliefs. These beliefs could also complicate collaborations between the public and the private sector, for instance in the provision of public services.
The paper is structured as follows. Section 2 relates our work to the existing economics literature. Section 3 describes the survey and students' responses. Section 4 presents our data analyses. We conclude in section 5.
Literature
Our paper is related to three strands of the economics literature: on the interaction between trust and regulation, on civil servants' characteristics, and on intrinsic versus extrinsic motivation of workers. In this section, we explain how our analysis connects to each of these topics.
First, our paper is inspired by the literature on the relationship between trust and regulation, as developed by Aghion et al. (2010) , Cahuc and Algan (2009) and Carlin et al. (2009) . The seminal work by Aghion et al. (2010) documents how government regulation is negatively correlated with trust: distrust creates public demand for regulation, and regulation discourages the formation of trust because it leads to more government ineffectiveness and corruption. They therefore show the existence of multiple equilibria, as beliefs shape institutions and institutions shape beliefs. Most of this literature relies on general measures of trust 2 . We adopt a different approach. Indeed, we precisely measure the level of trust towards the private sector of people aspiring to work in the public sector. Our measure is therefore more accurate to address our goal, which is to determine whether civil servants have more or less trust in the private sector than people working in the private sector. As discussed in the introduction, a higher level of civil servants' distrust in the private sector could lead to a risk of over-regulation of the private sector.
Second, our paper is related to the literature on preferences of civil servants. This literature shows that public sector workers are often more pro-social than private sector workers. For instance, Gregg et al. (2011) use data from the British Household Panel Survey to show that individuals in the non-profit sector are more likely to donate their labor (measured by unpaid overtime), compared to those in the for-profit sector. Using the American General Social Surveys, Houston (2006) finds that government employees are more likely to volunteer for charity work and to donate blood, than for-profit employees. However, he finds no difference among public service and private employees in terms of individual philanthropy. Analyzing data from the American National Election Study, Brewer (2003) shows that civil servants report higher participation in civic affairs. Using survey data from the German Socio-Economic Panel Study, Dur and Zoutenbier (2015) also find that public sector employees are significantly more altruistic than observationally equivalent private sector employees, but that they are also lazier. Finally, using revealed preferences, Buurman et al. (2012) show that public sector employees have a stronger inclination to serve others, compared to employees from the private sector. 3 All these papers have post-employment choice settings. In our paper, we study beliefs regarding the private and public sectors when students are choosing their professional careers. Within the literature focusing on students, Carpenter et al. (2012) provide evidence showing that students with a strong public service orientation (evaluated by surveys addressed to American students) are more attracted to government jobs. Vandenabeele (2008) uses   2 In surveys, the measure of trust is most often measured with the "generalized trust" question. This question runs as follows: "Generally speaking, would you say that most people can be trusted, or that you can't be too careful when dealing with others?" Possible answers are either "Most people can be trusted" or "Need to be very careful." The same question is used in the European Social Survey, the General Social Survey, the World Values Survey, Latinobarómetro, and the Australian Community Survey. See Algan and Cahuc (2014) 3 However, when tenure increases, this difference in pro-social inclinations disappears and even reverses later on. Their results also suggest that quite a few public sector employees do not contribute to charity because they feel that they have already been contributing enough to society through work for too small a paycheck. data on students enrolled in Flemish Universities to show that students with high pro-social orientation have stronger preferences for prospective public employers. Through experiments conducted on students selected to work for the private and public sectors in Indonesia, Banuri and Keefer (2016) show that prospective entrants into the Indonesian Ministry of Finance exhibit higher levels of pro-social motivation than other students. Our paper adds to this literature, by focusing on the beliefs students have regarding the private sector, instead of measuring pro-social behavior to explain student selection of careers in the public or private sector. Our different approach is important, because individuals interested in working in the public sector may put more value on public services or exhibit more pro-social values, while showing no particular distrust towards the private sector. Alternatively, they can simultaneously show more interest in the public sector and more distrust in the private sector. Our analysis enables us to distinguish between these two possibilities, using a unique French dataset. Very few papers have investigated the possibility of self-selection of civil servants as a consequence of negative beliefs towards the private sector. Papers by Saint-Paul (2007 , 2010 are an exception. They a adopt a theoretical approach to explain why individuals who are negatively biased against market economies are more likely to work in the public sector. Our approach is complementary and provides empirical evidence supporting this claim.
Finally, our paper is related to the literature on intrinsic and extrinsic motivation, as defined by Tirole (2003, 2006) . Extrinsic motivation refers to contingent monetary rewards, while intrinsic motivation corresponds to an individual's desire to perform a task for its own sake or for the image the action conveys. Many papers have explored the consequences of intrinsic motivation in different contexts, such as on wages (Leete (2000) ), knowledge transfers (Osterloh and Frey (2000) ), cooperation (Kakinaka and Kotani (2011) ), training (DeVaro et al. (2017) ), and law enforcement (Benabou and Tirole (2011) ). However, there lacks studies that analyze the extent to which values and beliefs regarding professional sectors matter when individuals choose their jobs. Our paper aims to fill this gap by exploring the different arguments that students use to explain their career choices, distinguishing between extrinsic and intrinsic motivations. In addition, we explore the beliefs of students aspiring to work in the public sector regarding the reasons why other students choose to work in the private sector.
Setting and survey
In this section, we describe the institutional context of our study (subsection 3.1). We also provide information about data collection and respondents (subsection 3.2).
Careers of graduates
Sciences Po is a prestigious French university that specializes in social sciences. In the cohort of students who graduated in 2013 and who entered the labor market in the year following their graduation, 69% worked in the private sector, 23.5% worked in the public sector, and 7.5% worked in an international organization or a European institution. The university is especially well-known for educating France's high-ranking civil servants: a large share of the top positions in the French administration are held by Sciences Po alumni. Sciences Po is the university students attend when they ambition to get admitted to the ENA or other schools leading to high-ranking civil servant positions, and which are only open through competitive exams (concours). In the cohort of students who passed these competitive exams in 2016-17, 82% of students admitted to the ENA were Sciences Po graduates. Sciences Po graduates also represented 67% of those admitted to top administrative positions in the National Assembly, 32% of future hospital directors, and 57% of future assistant directors of the Banque de France. 4 A large majority of top diplomats are also Sciences Po graduates. Sciences Po graduates therefore have a large influence on policy-making and regulation in France.
Students who graduate from this university tend to hold high-ranking positions, whether in the public or private sector. Differences in wage ambitions may partly explain students' preferences for the private sector over the public sector. While wages tend to be high for most of the public sector positions held by Sciences Po graduates, young graduates in private sector areas such as law and banking tend to earn substantially higher wages right after graduation. On the other hand, public sector jobs provide more employment security. Beliefs regarding other characteristics of each sector are likely to have a large influence on students' choices for careers. The goal of our survey is therefore to get a better understanding of how these beliefs may guide students' choices for one sector over another.
The survey
In order to investigate differences in students' beliefs regarding the private sector, we designed an online survey that was only accessible to students. The survey included questions on students' beliefs regarding (i) the public sector and the private sector; (ii) their classmates' views of both sectors; (iii) social relations at work, more specifically on unions and labor laws; (iv) entrepreneurship and economic regulation; and (v) a case study on public-private partnerships. The survey also included a question on students' choices for future jobs and careers.
The questionnaire was sent by the administration in mid-September 2014, two weeks after the beginning of classes, to the undergraduate and graduate students from the main campus (in Paris) and one of the satellite campuses (in Le Havre), representing a cohort of approximately 10,000 students. A total of 1,430 students completed at least part of the survey (including seven students who were not directly targeted by the survey), with approximately half of these students answering all of the questions (see Table 1 in Appendix A for a description of the sample sizes by year of study). The survey took approximately 15 minutes to complete from start to finish. Answers were recorded as students made progress through the questions, such that we are able to analyze answers to the first parts of the survey for students who did not complete it.
Among the students who completed at least part of the survey, only a few (5%) are from the satellite undergraduate campus. Overall, 62% of respondents are Master's degree students, and 38% are undergraduates. There are also three PhD students and one student preparing administrative admissions' exams who answered the survey. The share of female and male students who answered the survey is representative of the gender ratio in the overall student population (40% of respondents are male students, whereas the overall Sciences Po male student population was 41% in 2014). The share of respondents is similar across Master's degrees (Table 2 ). For instance, 19.5% of all Master's students were in public affairs in 2014, compared to 20.6% of respondents.
A large share (88%) of respondents are French, leading to an overrepresentation of French students. We therefore decided to drop the non-French students from our original sample. Several reasons motivated our approach. First, including non-French students in the analysis would increase the heterogeneity of respondents. Indeed, the students' answers to the questions are likely to be highly culture-dependent. The size of our dataset and the strong selection effects of foreign students prevent us from any inference from this subsample. Second, our objective is to measure the level of distrust regarding the private sector in France for prospective French civil servants. In this regard, French citizens are more likely to work in France after their graduation. Focusing on these students increases the external validity of our study. Third, some questions deal specifically with French institutions, further justifying keeping only the answers submitted by French students. While foreign students may be familiar with some of these institutions (such as the Constitutional Court or the National Assembly), other institutions (such as the Conseil de Prud'hommes i.e. French labor courts), are very unlikely to be known by 20-year old foreign students. Finally, the share of students who went to high school in France and who were admitted as undergraduates (the "undergraduate national" admissions program in Table 2 ) are overrepresented among respondents. Indeed, they represent 41.7% of all students, but 62.3% of respondents. This overrepresentation mostly disappears when only French students are included. Indeed, 65.1% of all French students were admitted through the undergraduate national admissions procedure, whereas 69.9% of French respondents were admitted through this procedure.
The final dataset therefore includes the answers given by the 1,255 French students who completed at least part of the survey 5 . A total of 740 students answered the question on their professional goals: 41% of these students were considering working in the public sector, and 59% in the private sector. The data suggest that a selection bias of respondents as a function of students' study or admissions program type is unlikely (comparing columns (4) and (5) of Table 2 ). 6 The dataset does not provide any specific information on socioeconomic background. However, 9.8% of the French students who are included in the final dataset were admitted as undergraduates through a special admissions program designed for high school students from underprivileged education zones. These students represent 9.2% of the share of the French students who responded to the survey, suggesting no significant selection bias of respondents according to this criterion.
Finally, we also checked whether our sample was representative of the overall Sciences Po student population by checking for differences in the two other observable characteristics of students, namely age and grades. Regarding age, French students who answered the survey were slightly younger than the overall French Sciences Po student population (20.5 vs. 21.1). The difference is statistically significant for both undergraduate and graduate students, but remains small in size. We checked whether this difference could be explained by the fact that the respondents were better students, and might therefore be younger. While the dataset does not provide any information on high school grades, we use students' first year undergraduate grades to compare French respondents with the overall French student population. Indeed, in the first year of undergraduate studies, the core curriculum is mandatory for all students and similar across campuses, enabling us to compare students. We know the grades of students who were Master's degree students in 2014-15, and who were first year undergraduates in 2011-12. The difference in average grades between the 227 French respondents (13.4) and the 774 French non-respondents (13.2) is weakly significant (t-test p-value=0.09 ) 7 . A two-sample Kolmogorov-Smirnov test comparing the distributions of grades between students who answered the survey with the other students yields an exact p-value of 0.063. Comparing the distribution of grades for students who completed the question on professional aspirations with the other French students yields an exact p-value=0.215. The difference in average first year grades between the 253 French Master's students who were first year students in 2010-11, and the other 769 French students, is not statistically significant (13.2 for respondents, compared to 13.1 for the other French students, with a p-value=0.40 ). 8 . The two-sample Kolmogorov-Smirnov tests are not statistically significant when comparing the grades of all French students with respondents (p-value=0.225 ) nor with the smaller sample of students who completed the question on aspirations (p-value=0.198 ) , suggesting no significant difference in the distribution of grades between respondents and non-respondents. Although we do not have the grades of the other respondents, the statistical evidence presented suggests that the respondents are likely to be representative of the overall French Sciences Po student population at the university.
Results

Beliefs regarding the private sector
Our survey enables us to investigate aspiring civil servants' perception of the private sector. The survey was addressed to all students, i.e. those aspiring to work in the public sector and those wishing to work in the private sector. This approach allows us to evaluate whether the answers of students aspiring to work in the public sector are different from the answers of the other students. We use three series of questions to evaluate students' beliefs regarding the private sector.
Reasons to work in the private sector
First, the survey asked students to report their perception of the factors that determine their classmates' motivations for careers in the private sector. The suggested motivations were the following: to work with more competent or more motivated teams (Competence and Motivation), to benefit from more work flexibility and a stronger sense of entrepreneurial spirit (Flexibility and Entrepreneurship), and to have the opportunity to earn higher wages (Wage). For each of these items, respondents could answer: Strongly Disagree, Disagree, Neither Agree nor Disagree, Agree, or Strongly Agree. We ordered these answers and assigned them numerical values from 1 (Strongly Disagree) to 5 (Strongly Agree). Figure 1 shows the respondents' average perceptions for each of the factors driving other students to work in the private sector, according to the respondents' prospective careers. Table 3 displays the distribution of answers by students' career choices. Table 4 in further shows the results of ordered probit estimations and p-values of two-group mean-comparison tests.
First, we find that students tend to have diverging beliefs regarding the reasons that drive people to work in the private sector (Table 3) . Only 28% of the students who want to take a public sector exam (strongly or weakly) agree with the fact students who plan to work in the private sector are attracted by more competent teams, compared to 42% of students who want to work in the private sector. We observe similar differences for more motivated teams (35% vs. 49%) and for entrepreneurial spirit (69% vs. 88%). However, both types of students seem to have similar beliefs regarding the attractiveness of the private sector in terms of the work flexibility (50% vs. 51%) and the higher wages (97% vs. 94%) it offers.
These results are confirmed by univariate analyses (two-group mean comparison tests and ordered probit estimates in Table 4 ). 9 Students who aspire to become civil servants are indeed less likely to say that other students aspire to work in the private sector because of (i) greater entrepreneurial spirit (p-values<0.001 ), (ii) more competent teams (p-values<0.001 ), and (iii) more motivated teams (p-values<0.001 ). In other words, these students have relatively more negative beliefs regarding the private sector.
To confirm the existence of latent negative beliefs regarding the reasons that drive people towards the private sector, we run a principal component analysis (PCA) on the above dimensions. The first axis of the associated PCA, which explains 38.6% of the variations, is mainly correlated with Competence, Motivation and Entrepreneurship 10 . Students who aspire to become civil servants show statistically higher scores on this first axis than those who want to work in the private sector. This result confirms that students interested in becoming civil servants have a worse underlying perception of the reasons that drive people to choose the private sector.
We can interpret this result in two non-mutually excluding ways. First, it might be that students who plan to become civil servants believe that other reasons than the ones listed in the survey motivate their classmates' choices. However, the list contains the main arguments usually mentioned to explain the choices for preferring the private sector over the public sector. Second, it might be that students who aspire to work in the public sector are less likely to believe that the private sector allows for more entrepreneurship, more competent and/or more motivated teams.
Result 1 Students who plan to work in the public sector are less likely to see entrepreneurship, competence and motivation as factors that drive other students to choose to work in the private sector.
Preferences towards regulation of the private sector
We now investigate students' preferences towards regulation of the private sector. The survey included a series of questions about the challenges that private sector companies and employees face in France. We group these questions into two dimensions. The first set of questions measures the level of Distrust in companies. We designed the second set of questions to capture students' beliefs regarding the easiness to conduct business in France today (Easy to do business). The questions associated with each set are presented below, together with a positive or negative sign to represent how answers correlate with the associated dimension.
Distrust in companies is associated with students' beliefs on whether:
• union representatives should benefit from extra protection against being fired (+);
• employees should have a stronger role in the company's decision-making process (+);
• controls of labor law enforcement are currently sufficient in France (-);
• thresholds above which union representation becomes mandatory in the company are too high (+);
• layoffs should be banned when companies make profits (+);
• the government should legislate to limit employers' excessive remunerations (+).
Easy to do business is associated with students' beliefs on whether:
• procedures to fire an employee should be made easier for the employer (-);
• procedures to create a new business should be made easier (-);
• procedures to hire an employee should be simplified (-);
• labor costs are contributing to high unemployment in France (-);
• it is currently easy to create a company in France (+);
• it is currently easy to find funds to open a business in France (+);
• it is currently easy for a young entrepreneur in France to obtain legal advice and support to start a business (+). Tables 5 and 6 in the appendix show the distribution of answers to the questions associated with the two dimensions (Distrust in Companies and Easy to Conduct Business respectively). First, we observe that students who plan to work in the public sector have a higher tendency to distrust the private sector (Table 5 ). For instance, 31% of these students think that the government should legislate to limit employers' excessive remunerations, against 24% for their classmates who want to work in the private sector. Similarly, students who aspire to become civil servants are more likely to believe that controls on the enforcement of labor regulations are currently insufficient in France (52% vs. 45%). They are also more likely to believe in a strong support of higher levels of protection for union representatives in firms (18% vs. 12%).
Descriptive Statistics
Second, students who plan to work in the public sector are more likely to believe that conducting business in France is easy (table 6). For instance, 47% of these students weakly or strongly oppose reforms that would facilitate laying off employees, against 35% for their classmates who aspire to work in the private sector. Similarly, they are: (i) less likely to disagree with the statement that creating a business in France is easy (55% vs. 60%), (ii) more likely to believe that procedures to hire new employees should not be facilitated (10% vs. 5%), and (iii) more likely to believe that finding funds to open a business is easy (29% vs. 24%).
Ideal points To further investigate differences in beliefs between the two groups of students, we propose to locate students on the two dimensions (Distrust in companies and Easy to conduct business), using an augmented version of the graduated response model often used in ideal point estimations. Our method departs from PCA in two ways. First, we use the above definition of the dimensions to constrain the sign of the correlation between the questions and their associated dimension. For instance, we assume that a stronger support for the protection of union representatives against being laid off cannot be negatively correlated with the level of distrust in companies on the entire sample. The correlation can be either positive or null. Second, we do not consider the answers as continuous but as ordered variables. The estimation of ideal points takes into account this information to generate the two dimensions.
More specifically, we estimate the following logistic model:
where α j is a discrimination parameter associated to question j, θ i is individual i's score on the estimated dimension, and u ij is an idiosyncratic logistic random term. The parameter α j represents the correlation between the question at stake and the dimension we aim to capture. The signs of the α j are constrained by the above definition of the axes. Parameters θ i represent students' opinions on the associated dimension. Higher scores for the first dimension are associated with stronger distrust in the private sector. Individuals who display higher θs are more likely to believe that conducting business is easy. The full methodology of the estimation of the two dimensions is presented in Appendix B.
For robustness purposes, we also run PCA for each of the two dimensions, and we obtain identical results. The correlation coefficient between the first axis of the PCA and our first dimension is greater than 0.99. 11 It is equal to 0.975 for the second dimension. 12 Figure 2 represents the average individual scores on the two dimensions (i.e., θ i ) according to the students' willingness to work in the public sector. Table 7 in Appendix A shows the results of two-group mean-comparison tests. We find that students who plan to work in the public sector display a stronger distrust in the private sector (p-value=0.088 ), and are more likely to think that conducting business in France is currently relatively easy (p-value=0.017 ). Considering that our questions deal with regulation issues related to the private sector, this result implies that students who aspire to work in the public sector have a stronger taste for public regulation of economic activities.
Result 2 Students who plan to work in the public sector have a higher level of distrust in the private sector, and are more likely to believe that doing business is easy. Overall, they have a stronger taste for public regulation of economic activities.
Perception of public-private partnerships
The survey included a case study about public-private partnerships. The questions relate to students' beliefs regarding the benefits of the private provision of public goods. The questions reflect the perception of the relative advantages of the private and public sectors. The first question asked students whether they perceived delegated management of public goods as a good tool per se (Delegated Management). 13 The three following questions asked students whether delegating management is a good tool to reduce management costs, to foster innovation, and to improve the quality of the services (Cost Reduction, Innovation, Quality Improvement, respectively). The following question described a conflict between the contracting public authority and its private partner, and investigated whether students perceived the public authorities' decision to expropriate the private firm as legitimate (Legitimate Expropriation). Students were then asked about the extent to which the State should compensate the firm for the expropriation (Damages).
The final set of questions analyzed the answers to a case about arbitration aimed at solving the conflict (instead of litigation by national courts). Students answered questions about the extent to which the arbitration decision should take into account the following arguments: the state must stick to its contractual commitments towards the firm (Commitments), the state must be allowed to nationalize sectors it considers as essential for economic growth (Nationalization), the fact that water is a vital good justifies that the state can override the contractual agreements (Necessary Good ), and devaluation is a legitimate motive for the firm to increase prices (Devaluation). Finally, we run a PCA, and explain the scores on the first dimension, which represents an overall positive perception of private provision of public goods 14 . Figure 3 shows the average scores for the two groups of students. Table 8 shows the distribution of answers for the questions about the relative advantages of the private provision of public goods. Table 9 in Appendix A presents the associated estimates of regression estimations and p-values of two-group mean-comparison tests for all items.
First, we observe a general trend: students who plan to work in the public sector are less enthusiastic about the use of public-private partnerships than their classmates who plan to work in the private sector. For instance, they are only 21% to strongly agree with the fact that publicprivate partnerships can foster innovation, against 30% of their classmates. Similarly, only 16% strongly believe that public-private partnerships can improve the quality of the provision (vs. 25% for students who want to work in the private sector). They are also slightly less likely to strongly believe that delegated management is a good thing (12% vs. 15%) and that it helps reduce costs (30% vs. 33%).
The statistical analysis confirms these findings. Students who want to become civil servants are statistically less likely to see delegated management as improving the quality of services (pvalue=0.012 ) or as fostering innovation (p-value=0.010 ). Moreover, they are more likely to consider expropriation as legitimate (p-value=0.020 ). Third, students who plan to work in the public sector are also more likely to consider that the state must be allowed to nationalize key sectors (p-value=0.002 ).
Finally, we run a PCA on all items associated to the public-private partnerships. Results show that students who aspire to become civil servants have more negative beliefs regarding the overall benefits of the private provision of public goods. The first axis of the PCA, which can be viewed as a pro-business preference for the provision of public goods 15 , and which explains 30% of the variations, is indeed significantly higher for students who plan to work in the private sector.
Result 3 Students who aspire to become civil servants are less likely to see benefits in the private provision of public goods, and are thus more likely to support the government in case of publicprivate partnerships.
Beliefs regarding the public sector
The above results suggest that students aspiring to work in the public sector tend to distrust the private sector to a greater extent. This greater distrust can either result from a general distrust in society or can be specifically targeted against the private sector. If future civil servants are more distrustful in general, they may not necessarily increase the level of regulation by the state, because distrust in both sectors would offset each other. However, if they trust the public sector more than the other students, we would expect higher levels of government regulation of the private sector. Our survey therefore included questions designed to evaluate students' beliefs regarding the public sector. These questions enable us to investigate whether the relative distrust of students who aspire to become civil servants is generalized or targeted against the private sector only. We therefore investigate how students perceive the public sector, including by asking them which factors explain their choice to work as civil servants.
Trust in institutions
Students were asked to report their level of trust on an 11-point scale (from 0-no trust to 10-total trust) for a list of seven public institutions: the Upper Chamber (Senate), the Lower Chamber (National Assembly), the police (Police), the legal system in general (Legal System), judges in general (Judges), the French Constitutional Court (Constit. Council ), and the French Administrative Supreme Court (Conseil d'Etat). Figure 4 graphs the average level of trust for both types of students (i.e. those aspiring to work in the public sector, and those preferring the private sector). The two columns on the right-hand side of the graph show the average scores for the first dimension of a PCA, which represents the generalized level of trust in public institutions. 16 Table 10 in Appendix A displays the summary statistics associated with these questions together with the p-value associated with the two-group mean comparison test for each variable. First, we find that judicial institutions benefit from the highest levels of trust (Legal System, Judges, Constitutional Council and Conseil d'Etat). Political institutions and the police benefit from significantly lower levels of trust. Although this dichotomy holds for both kinds of students under scrutiny, we observe systematic higher scores for students who plan to become civil servants than those who aspire to careers in the private sector. Students who want to work as civil servants have higher levels of trust in the Senate (5.87 vs 5.49), the National Assembly (6.25 vs. 5.77), the Police (6.08 vs 5.88), the Legal System in general (6.93 vs. 6.73) , Judges (7.25 vs. 6.84) , the Constitutional Council (7.36 vs. 7.08) , and the Administrative Supreme Court (7.39 vs. 6.83 ). The differences are statistically significant for the Lower Chamber (p-value=0.002 ), the Upper Chamber (p-value=0.022 ), Judges (p-value=0.005 ), the Constitutional Council (p-value=0.078 ), and the Administrative Supreme Court (p-value<0.001 ). The first dimension of the PCA, which represents the generalized level of trust in institutions, is also significantly higher for prospective civil servants (p-value=0.001 ). Although beliefs regarding the legal system in general and the police are not statistically different across students, the students aspiring to become civil servants still display a higher average level of trust. These results show that students who plan to work in the public sector do not have a generalized distrust towards society, but show distrust targeted against the private sector.
Result 4
Students who plan to become civil servants display a higher level of trust in public institutions.
Reasons to become a civil servant
To complete our analysis, we asked students about their beliefs regarding the factors that explain why individuals aspire to work in the public sector. More precisely, students were asked to report their beliefs regarding the factors that determine their classmates' choices to become civil servants. We included a list of potential benefits of being a civil servant, related to both extrinsic and intrinsic motivation. Among the extrinsic motivation factors, we suggested a lower workload (Lower Workload ), a more convenient family life (Easy Family), and greater job security (Greater Security). For intrinsic motivation, we suggested the following factors: a source of social gratification (Social Gratification), more opportunities to change society (Change Society), and personal satisfaction of being involved in public affairs (Satisfaction). Figure 5 shows the average scores for each group of students, ranking the answers from 1 (Strongly Disagree) to 5 (Strongly Agree). Table 11 shows the distribution of answers according to career aspirations. Table 12 presents the results of ordered probit estimations and the p-values of two-group mean-comparison tests.
Students who aspire to become civil servants are more likely to believe that pro-social reasons are driving their classmates' choices for the public sector. The estimations indicate that students who aspire to work in the public sector are more likely to believe that their classmates choose to become civil servants (i) for the satisfaction of being involved in public affairs (84% mildly or strongly agree vs. 73% for students who want to work in the private sector, p-values < 0.001 ), and (ii) for the opportunities they have to change society (74% vs. 63%, p-values < 0.001 ). On the contrary, students who do not plan to become civil servants are more likely to believe that their classmates are interested in working in the public sector for self-concerned reasons, i.e. the lower workload (19% vs. 13%, p-values < 0.001 ), and the convenience to organize family life (only 33% disagree vs. 43% of future civil servants disagree, p-value=0.105 for the ordered probit estimation, and p-value=0.085 for the two-group mean-comparison test).
Finally, we run a PCA on these six dimensions. The first axis, which explains 35% of the variations, is positively correlated with the pro-social motivations to choose the public sector (i.e. Satisfaction (ρ = 0.392), Social Gratification (ρ = 0.36), Change Society (ρ = 0.386)), depicted in blue in Figure 5 , and negatively with the self-concerned motivations (i.e. Greater Job Security (ρ = −0.247), Lower Workload (ρ = −0.516), More Convenient Family Life (ρ = −0.49)), depicted in red in Figure 5 . The comparison of the PCA scores of the two types of students shows that, on average, students aspiring to a career in the public sector are more likely than their classmates to think that students aspire to become civil servants for pro-social reasons (p-value<0.001 ).
Result 5 Both types of students recognize that people aspiring to work in the public sector generally do so for pro-social reasons (i.e. the satisfaction of being involved in public affairs, and the opportunity to change society). However, this result is stronger for students who want to become public servants. Students who plan to work in the private sector are more likely to believe that their classmates aspire to careers in the public sector for self-concerned reasons (i.e. lower workload, more convenient family life).
Robustness Checks
The survey contained questions about the perception of the public and the private sectors, and students' aspiration to work in the public sector after graduation. The fact that both the dependent and the independent variables were obtained from the same survey might generate some methodological concerns, usually referred to as the Common Source Bias (CSB). In our case, we are not able to rule out the possibility that participants sought to reduce cognitive dissonance or to improve / protect self-image by aligning their answers. Nevertheless, the impact of the CSB is limited by the fact that questions were asked on successive screens, and that half of the dimensions discussed above were explored before participants were asked about their personal professional aspirations. Moreover, the aspiration to work in the public sector was obtained by asking whether participants intended to take exams to enter the public sector. Given the long preparation that these exams require, it seems unlikely that previous declarations about the attractiveness of each sector affected participants' declaration about their intention to take these exams. In order to test the robustness of our results to the CSB, we use respondents' identifier to retrieve the Master's program of graduate students. We then associate to each graduate student the average proportion of students registered in his/her graduate school who ended up working in the private sector (based on the post-graduation employment survey of students who graduated in 2015). This measure reflects the average ex-post propensity to really work in the private sector, and is not subject to the CSB. We observe that this variable is highly correlated with the individual declarations in the survey (ρ = 0.468, p < 0.001). We run all the previous estimations replacing the potentially biased self-declaration by this exogenous measure. We cluster observations at the graduate school level given the level of aggregation of information. The new results, displayed in table 13, lose in statistical significance, mostly because of the reduction in the variance in the explanatory variable and in the degrees of freedom, but confirm the above results. Indeed, individuals with higher chances of working in the public sector trust public institutions (National Assembly, Senate, Judges, Administrative Supreme Court) significantly more, are more likely to believe that public servants work in the public sector for noble reasons (Gratification, Change) and less likely to believe they do so for the potentially lower workload (Workload). They are also less likely to believe that students who want to work in the private sector plan to do so because of greater entrepreneurial spirit. They are also more likely to believe that unionists should be more protected against employers. Moreover, in the case of public-private partnerships, they are more likely to find that government intervention is legitimate, and they are more likely to accept nationalization.
Attrition Bias
The survey included five successive sections. A non-negligible proportion of respondents answered only part of it. Students who did not complete the survey may represent a specific subset of the population, such that students who answered the last set of questions may not be representative of the set of students who started the survey but quit before the end. To investigate whether attrition in the survey changed the composition of respondents over the different sections, we regress each of our dependent variables on the number of sections the respondents completed. Should an attrition bias on the dependent variable emerge, we would observe a significant coefficient associated with the number of screens. For instance, if the least trustful students stopped answering first, we would observe that the level of trust in public institutions (first screen of the survey) significantly increases with the number of screens completed.
Implementing this strategy over 25 dependent variables, we obtain only three significant relationships (two at 10% and one at 1%). Assuming that there is no attribution effect (i.e., that the dependent variables are not correlated with the number of completed screens), the probability to have at least 3 out of 25 regressions in which the coefficient is significant at 10% equals 20.5%. 17 Therefore, we are not able to reject the hypothesis of no attrition effect regarding the dependent variables.
17 The probability of no significant relationship is ( ) 23 . The probability of at least three significant relationships at 10% equals 1 minus the sum of these three probabilities, which is p = 20.5%.
Conclusion
Our results suggest that future civil servants distrust the private sector to a greater extent than the other students. They also believe that conducting business is relatively easy, and are less likely to see benefits in public-private partnerships. These results provide some evidence of a selection effect in career choices: individuals working in the public sector hold more negative beliefs regarding the private sector. Our evidence also suggests that this distrust is more specifically targeted towards the private sector and is not generalized: future civil servants show high level of trust regarding public institutions.
Civil servants' distrust towards the private sector has strong implications in terms of political economy. First, civil servants are in charge of the design and implementation of regulation. Their distrust of the private sector may lead to its over-regulation, therefore generating difficulties in conducting business. The 2018 Doing Business report edited by the World Bank provides evidence of these difficulties. This report provides objective measures of business regulations and their enforcement across 190 economies. It captures several important dimensions of the regulatory environment as it applies to local firms. 18 The global indicator that accounts for this regulatory environment is called "Ease of Doing Business". Each country is evaluated through its distance to frontier (DTF), which measures the distance of each economy to the "frontier" representing the best performance observed on each of the indicators across all economies in the Doing Business sample since 2005. An economy's DTF is represented on a scale from 0 to 100, where 0 represents the lowest performance and 100 represents the frontier. The ease of doing business ranking ranges from 1 to 190. France ranks 31 st , and performs lower than the average score of OECD Countries. 19 Our results suggest that a possible explanation for the large regulation of private business may come from the relatively greater distrust of public sector workers towards the private sector.
This distrust may also have a negative impact on the judiciary. Most judges in French courts are civil servants. Cahuc and Carcillo (2012) show that judges distrust business and free market economy more than the rest of the population. Our results confirm this distrust of top civil servants against private business. They can also shed a new light on a regular debate concerning the identity of judges. In some particular courts (such as labor or commercial courts in France), judges are lay judges (i.e. they are not civil servants but representatives of employees and/or employers nominated by their peers). 20 In many others countries, labor or commercial courts are composed of both lay and professional judges, or even only professional judges. An argument supporting lay judges could be to avoid the distrust of professional judges (who are civil servants) towards the private sector.
Third, the distrust of public sector workers towards the private sector could have a negative impact on cooperative projects such as public-private partnerships. These contracts aim at organizing a cooperation between public and private sector actors to build infrastructures and provide public services. Public-private partnerships combine the skills and resources of both the public and private sectors by sharing risks and responsibilities. Yet, the success of such partnerships depends on the ability of the two sectors to cooperate. For this reason, the World Bank has identified the cooperation and good governance between public and private actors as a key to successful public-18 More precisely, it provides quantitative indicators on regulation for starting a business, dealing with construction permits, getting electricity, registering property, obtaining loans, protecting minority investors, paying taxes, trading across borders, enforcing contracts, and resolving insolvency. Doing Business also measures features of labor market regulations.
19 For comparison, Germany ranks 20 th and the UK is 7 th . Source: http://www.doingbusiness.org/data/exploreeconomies/france 20 For debates about judges' preferences in French labor courts, see Espinosa (2017) ; Espinosa (2017, 2018) . private partnerships. 21 As a consequence, distrust towards public-private partnerships could hurt such projects.
Finally, the results presented in this paper can also be read in an optimistic manner: students who propose to work in the public sector display the highest levels of trust in the public sector. Despite the lower wages proposed by the public sector, prospective civil servants devote their career to the public affairs because they believe that they can be useful to society in doing so. Overall, the strong motivation of prospective civil servants and their beliefs in their mission are two factors that might contribute to the well-functioning of the State. Note: Panel A includes Master's degree students only. "Respondents" refers to students who at least started completing the survey. Some Master's level students were admitted as undergraduates, whereas others were admitted as undergraduates. "Career specified" refers to those students who completed the survey at least to the point where they indicated their intention to work in the public sector or not. Panels A and B do not include information on four French students who answered the survey: two were postgraduate students (one PhD and one preparing administrative exams), one was an undergraduate student on a campus that did not receive the survey, and one was an executive education student. Hence the total of French respondents is 1,253 students. The dependent variables are the listed reasons to work in the private sector. The independent variable is a dummy variable equal to 1 if the student plans to take a public sector exam. Note: The sample of students consists of 304 respondents who declared their intention to become civil servants, and 435 who said the opposite. The dependent variables are the listed arguments in favor or against the use of Public-private partnerships (PPP). The independent variable is a dummy variable equal to 1 if the student plans to take a public exam. Note: The sample of students consists of 304 respondents who declared their intention to become civil servants, and 435 who said the opposite. The dependent variables are the listed arguments in favor or against the use of Public-private partnerships (PPP). The independent variable is a dummy variable equal to 1 if the student plans to take a public exam. Note: The sample of students consists of 304 respondents who declared their intention to become civil servants, and 436 who said the opposite. The coefficients correspond to the estimated difference between students who plan to work in the public sector relatively to those who want to work in the private sector. The econometric specification is either a linear model or an ordered choice model, depending on the nature of the dependent variable. Note: Standard errors are clustered at the graduate school level.
A Tables
B Ideal Points Estimates
The Bayesian estimation of ideal points is usually referred to as the one dimensional item response theory. Such models were originally aimed at measuring students' performance on a test, and to locate them on a unique dimension. The original objective consisted in estimating three sets of parameters: (i) an ability parameter for each student, (ii) a difficulty parameter for each question of the test, and (iii) a discrimination parameter for each question. Bayesian methods were developed to discriminate students according to their ability, by taking into account questions' difficulty level, and by estimating their "relevance" to correctly discriminate students. 22 These models have since been used in the political science literature, especially in the case of Supreme Court voting (Bafumi et al. (2005) , Martin and Quinn (2002) , Martin et al. (2005) ), where researchers located Justices on a liberal-conservative dimension.
Our goal consists in estimating students' preferences on two dimensions (Distrust in Companies and Easy to do Business). To do so, we use the students' answers described in subsection 4.1.2. The possible answers to these questions had the following ordering: strongly disagree, slightly disagree, indifferent, slightly agree, strongly agree.
The model is defined by a logistic utility model, where the latent utility depends on both the questions' and students' parameters: y * ij = α j θ i + u ij where α j is the discrimination parameter of question j, θ i is the score of individual i on the estimated dimension, and u ij is a random component.
Given that we have five possible ordered answers, the associated observed choices are given by: 22 Researchers anticipated the possibility that some questions could be correctly answered by low-skilled students and wrongly answered by high-skilled students.
Given that we know a priori the correlation of the answers with the desired axes, we are able to reverse the order of the answers for the questions that are negatively correlated (see section 4.1.2). We use this information and overidentify the model by setting:
